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THAILAND - KEY ECONOMIC INDICATORS 
All money values in US$ million; period averages unless otherwise indicated 
US$1.00 = Baht 25.70 (1989) CALENDAR YEARS 
Exchange Rate: US$1.00 = Baht 25.59 (1990) 1989 1990 
US$1.00 = Baht 25.52 (1991) 

INCOME, PRODUCTION, EMPLOYMENT 
GDP at Current Prices 69,100 81,547 
Real GDP Growth Rate 12.0 10.0 

Per Capita GDP at Current Prices (US$) 1,230 1,437 

Percentage Breakdown of GDP 

at Current Prices by Major Sectors: 

Agriculture 15.0 11.4 

Manufacturing 25.5 26.1 26.5 

Wholesale & Retail Trade 15.4 15.2 15.5 

Services 13.3 13.6 13.8 
GDP at Constant (1972) Prices 22,119 24,501 
Gross Fixed Capital Formation at Current Prices 21,417 28,490 34,800 
Population (in millions) 55.9 56.7 57.6 
Labor Force (in thousands) 30,340 31,040 
Unemployment Rate (%)* 3.6 3.8 4.1 


MONEY AND PRICES 
Money Supply (M1) 6,798 7,636 8,000 
Commerical Bank Prime Rate (MOR)** End of period (%) 13.5 16.50 14.50 
Indices: 
Wholesale Price (1985 =100) 1192 123.5 134.0 
Consumer Prices (1986=100) 112.1 118.8 125.5 


TRADE AND BALANCE OF PAYMENTS 
Total Exports, FOB 20,090 23,049 27,500 
Exports to U.S. 4,350 5,222 5,600 
Total Imports, CIF 25,785 33,333 39,000 
Imports from U.S. 2,906 3,592 4,200 
Balance of Trade -5 695 -10,284 -11,500 
Earnings from Tourism 3,750 4,526 4,700 
Remittances from Overseas Workers 943 973 1,000 
Current A/C Balance -2,545 -7,026 -8,000 
Net Capital Movements . oe 8,144 10,000 
Overall Balance of Payments 4,337 2,227 2,000 
Net International Reserves 10,215 12,403 16,000 
External Public Debt 11,660 11,252 N.A. 
Annual External Debt Service (Total) 2,799 2,749 N.A. 
Debt Service Ratio (%) 10.6 9.1 N.A 


LEADING IMPORT ITEMS FROM U.S.: (1990, dollar, millions): Electronic Components (515), 
Aircraft and Aircraft Parts (473), Office Machine Parts (121), Cotton (119), Turbojects & Turbines 
(70), Sound Recording Media (63), (U.S. Department of Commerce). 
FOOTNOTES: * - includes available but not looking for work. 

** - minimun overdraft rate. Data as of November 20, 1991. 
SOURCES: National Economic and Social Development Board; Bank of Thailand; Ministry of 
Commerce; Ministry of Finance; Embassy estimates. 





SUMMARY 


Thailand’s economic development policies are based on a competitive, export-oriented, free 
market philosophy. Building from a base of strong agricultural production, the Royal Thai 
Government (RTG) has pursued a policy of encouraging diversification toward export-oriented 
light industries and increased reliance on tourism earnings. As a result, the Thai economy has 
been one of the fastest growing in the world in recent years, with real growth averaging roughly 
11 percent annually from 1987 to 1990. 


Growth slowed somewhat during the first ten months of 1991, but the strength of the economy 
remained broadly based. High domestic real interest rates, an economic slowdown in some of 
Thailand’s principal export markets, and the effects of the Gulf War contributed to the modest 
slowdown. Nonetheless, exports continued to grow rapidly and income from tourism continued 
to rise. 


Thailand’s dynamic economy resulted in national government revenues significantly above 
forecasted levels and, combined with a shortfall in investment spending, led to a fourth 
consecutive budget surplus. The government is using surplus revenues to reduce its debt 
obligations and build reserves, and to accelerate slightly its capital expenditures on 
infrastructure. 


Strong economic growth led to higher imports of both capital goods and raw materials. 
Thailand’s merchandise trade deficit will exceed $11 billion for 1991, while the current account 
deficit will likely approach 8.5 percent of GDP. The overall balance of payments will likely 


continue in surplus due to tourism earnings and substantial inflows of foreign capital. 


The modest braking of the Thai economy’s rapid growth may provide breathing room for 
development of infrastructure. The consumer price index, whose growth was at an eight-year 
high of 6 percent in 1990, continued to grow at almost that rate in 1991. 


Relations between the United States and Thailand remain excellent although Thailand’s 

industrial diversification and growing role in the world economic structure have inevitably led to 
some trade frictions. Bilateral trade, which continues to grow rapidly approached $10 billion in 
1991. The United States is Thailand’s largest market and its second largest supplier after Japan. 
The U.S. Government encourages and assists U.S. businesses interested in a broader U.S.-Thai 
economic and commercial relationship. 


MACROECONOMIC SITUATION 


Economic Growth: Real economic growth averaged roughly 11 percent from 1987 to 1990. 
Thailand continued its strong economic performance during 1991. Even with a modest 
slowdown in the pace of construction and in the economies of some traditional export markets, 
real gross domestic product (GDP) will grow about 8 percent. 


Thai economic strength during 1991 was based largely outside the agricultural sector. Exports 
grew rapidly, investment in new productive capacity continued at high levels, and domestic 
demand was strong. The agricultural sector, however, had only modest real growth, while 
manufacturing and construction maintained impressive growth, albeit slower than in recent 
years. 
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GDP exceeded $81 billion for 1990 and approached $94 billion for 1991. Per capita GDP in 
current dollars exceeded $1,600 in 1991. However, this figure masks significant regional 
disparities. Per capita GDP in the Bangkok area is substantially above the national average. 


The merchandise trade deficit approached $11.5 billion for 1991, although a big surplus in the 
services and transfers account limits the current account deficit to $8 billion, or about 8.5 
percent of GDP. Continued large capital inflows, reaching roughly $10 billion in 1991, 
provided an overall payments surplus, boosting reserves to the value of about five months of 
imports. The debt service ratio continued its seven-year decline, and external public sector 


debt, particularly borrowing by state-owned enterprises, rose slightly in 1991. Private sector 
debt, however, grew rapidly. 


Agricultural Sector: Agricultural production rose about 2.5 percent in 1991, compared with a 
1.8 percent contraction in 1990. Production for most major crops grew modestly in 1991. 
While almost 60 percent of Thailand’s labor force continues to be employed in agriculture, the 
relative importance of the agricultural sector as a contributor to GDP has declined. The 
National Economic and Social Development Board reports that agriculture accounted for 12.4 


percent of 1990 GDP, down from 23.2 percent a decade earlier. For 1991 the figure probably 
fell further to about 11.5 percent. 


Manufacturing Sector: Thailand’s increasingly diversified manufacturing sector, which since 
1979 has made the largest contribution to the nation’s economy, accounted for some 26.1 
percent of GDP in 1990 and for an even larger share in 1991. Real output growth in the sector, 
14.9 percent in 1989 and 14 percent in 1990, slowed in 1991, perhaps to less then 10 percent, 
due in part to high interest rates and modest wage pressure. The export-oriented component of 
the sector continued to be dynamic, attributable mainly to the recent growth in export-oriented 
direct investment, the price competitiveness of Thai products, both because of labor productivity 


and the currency realignments in recent years, and to government policies which encourage 
exports. 


Industries in which production has increased rapidly include computers and components, 
garments and footwear, furniture and wood products, canned food, gems and jewelry, toys, 
ceramic and plastic products, and electronics. Production for the domestic market was also 
important to continued strong output during 1991. High growth industries include motor 
vehicle assembly and production of motor vehicle parts, construction materials, foods and 
beverages, and electrical appliances. Growth in the automotive industry in 1991 was affected 
somewhat by the substantial reduction in import duties on cars and components in July 1991. 


Other Sectors: Growth in the construction sector slowed substantially from 22.7 percent in 
1990 to roughly 10-12 percent in 1991. The industry, seriously overheated during 1990, 
showed modest reduction in the pace of project starts in the second half of 1990, particularly for 
projects in secondary locations. During 1991, construction of private office and residential 
properties continued to show more vigor than public sector projects, and rents, especially in the 
central Bangkok area, remained firm. Higher domestic demand contributed to modest growth in 
the wholesale and retail trade sector, which passed the agricultural sector to take second place in 
terms of contribution to GDP in 1989. The financial and services sector grew modestly during 
1991, although tourism was hurt by the Gulf War, particularly in the first quarter of the year. 





FISCAL PERFORMANCE 


Fiscal performance during FY 1991 (year ending September 30, 1991) improved over 1990’s 
solid performance. Revenues continued to grow faster than expenditures. According to the 
Bank of Thailand, total receipts during 1991 were $18.2 billion, or almost 18 percent higher 
than 1990’s $15.4 billion, despite large cuts in many import duties and increases in personal 
income tax deductions. FY 1991 expenditures also grew about 17 percent to $13.4 billion. The 
government’s overall surplus for the year grew to $4.8 billion, about 19 percent higher than the 
FY 1990 surplus. Delays in implementing public sector construction projects continued to hold 
capital expenditures below planned levels while revenues, particularly from business and income 
taxes, exceeded forecasts. The full impact of import duty cuts, especially for automobiles and 
components, and introduction of a value added tax, slated for January 1, 1992, may slow the 
growth of, or even reduce the size of the FY 1992 surplus. 


During FY 1991, the state enterprise sector as a whole received $437 million in transfers from 
the national government budget and returned about $931 million in profits to the national 
government. The Electricity Generating Authority of Thailand, the Telephone Organization of 


Thailand, Thai Airways, and the Government Lottery Bureau provided most state enterprise 
profit. 


MONETARY POLICY AND INFLATION 


Inflationary pressures became somewhat of a concern during 1990, when Thailand’s official 
consumer price index (CPI) reached an eight year high of 6 percent. The CPI probably grew at 
just below this rate for 1991 as a whole. The combination of slower external inflows, tax 
payments, and uncertainty over the events in the Persian Gulf led to very tight liquidity in the 
fall. During the first half of 1991, while the Central Bank acted from time to time to inject 
additional liquidity into the commercial banking system, real interest rates remained very high. 
Partially due to Central Bank suasion and slower growth in credit extensions, deposit and 
lending interest rates began to decline during September and October of 1991. 


INCOME DISTRIBUTION AND LABOR 


Thailand’s policy of promoting export-led growth through processing and manufacturing has led 
to significantly higher income levels in the Bangkok area and a few other areas where 
manufacturing or tourism are major activities. Elsewhere, growth has been much slower. 
Reliable statistics on income distribution are not available, but it is estimated that per capita 
income in the Bangkok area is probably twice the level in the rest of the country. Despite 
widespread poverty in the countryside, Thailand’s relatively high food production assures that 
malnutrition is far less common than in most developing countries. 


Thailand’s labor force grew 2.3 percent during 1991 to approximately 31.8 million. Official 
unemployment rose from 3.8 percent in 1990 to about 4.1 percent in 1991. The extent of 
underemployment is difficult to measure, but it appears to be extensive, particularly in rural 
areas. In Bangkok metropolitan area and six other provinces, the minimum wage was increased 
to 100 Baht (about $4) per day on April 1, 1991. Lower minimum wages prevail elsewhere to 
encourage investors to establish factories in the countryside. Only about 2 percent of the 
industrial labor force, which accounts for less than 12 percent of the Thai work force, is 
unionized. 





EXTERNAL SECTOR 


Thailand’s merchandise exports will grow about 20 percent in 1991 to roughly $27.5 billion, 
faster than the 14.7 percent rate recorded in 1990. This impressive growth rate, particularly in 
manufactured products, occurred despite slowing world economic growth and worldwide 
declines in the prices of certain commodities. Growth in nontraditional and higher value-added 
exports again outpaced traditional export categories. The value of merchandise imports 
probably reached $39 billion in 1991, up 17 percent from 1990. Consumer and capital goods 
show the strongest growth in value, although petroleum product imports, especially after the 
May introduction of unleaded gasoline, are sharply higher in percentage terms. As a 
consequence, the trade deficit probably reached $11.5 billion for all of 1991. 


Earnings from tourism continued to rise in 1991, although at a much slower rate than in recent 
years. These earnings and remittances from Thai workers abroad contributed to a large positive 
balance in the services and transfers account. Even though relatively few Thai workers were 
employed in Iraq and Kuwait, both tourism and remittances were adversely affected by the Gulf 
War, especially during the first quarter of 1991. 


Because of the high trade deficit, the current account deficit probably reached $8 billion, or 
8.5 percent of GDP in 1991. Large positive net capital inflows, largely loans to private sector 
borrowers, will keep the overall balance-of-payments positive. Net official international 


reserves probably exceeded $16 billion at the end of 1991, equivalent to about five months of 
imports. 


At the end of 1990, Thailand’s outstanding external public sector debt totalled $11.2 billion, 
down slightly from 1989. Of this total, almost half consisted of loans and guarantees from the 
Japanese Overseas Economic and Cooperation Fund (OECF), the World Bank (IBRD), and the 
Asian Development Bank. Public sector debt probably expanded slightly in 1991 due to higher 
borrowing by state-owned enterprises. Private sector borrowing, particularly short-term 
obligations rose rapidly in 1990 to $18.6 billion, and continued to rise during the first ten 
months of 1991. The debt service ratio (for public and private debt) declined by almost 

2 percent in 1990 to 9 percent and may have declined further in 1991 due to falling 
international interest rates and rapid growth in Thai exports. 


ECONOMIC OUTLOOK 


Thailand’s real GDP growth in 1991 was 8 percent, although somewhat slower than in the past 
three years, continues to be strong despite slower growth in Thailand’s major markets. The 
slowdown however, in growth may permit the government time to address serious infrastructure 
bottlenecks. Agriculture will likely experience modest real growth despite poor weather, 
plateauing production, and declining prices. Manufacturing output growth will continue, but at 
slower rates, due to supply shortages, insufficient skilled labor, and export market slowdowns. 
A large increase in public sector spending for infrastructure projects could maintain construction 
sector growth, although there may be a slowdown in new commercial and residential projects. 


A potential problem on the horizon is the high and rising current account deficit. A slowdown 
in the rate of growth of exports and net foreign investment may lead to a shift in the overall 
direction of the balance of payments from positive to negative. 
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For FY 1992 the Thai Government projects a balanced central government budget. Revenue 
estimates have proven very conservative, and the National Government is likely to record 
another overall cash balance surplus, as it did in FY 1991. The government’s January 1992 
introduction of a value-added tax and reductions in corporate and personal income tax rates, 
along with past and planned reductions in customs tariff levels, may sharply reduce the 
budgetary surplus in FY 1992. 


Barring a severe slowdown in Thailand’s principal export markets, there is little reason to 
expect Thailand’s real economic growth to average below 7 percent annually over the next few 
years. Infrastructure bottlenecks and shortages of skilled personnel will remain important 
dampening factors to growth. 


Lack of sufficient infrastructure remains a major problem. There is increasing public 
recognition that metropolitan Bangkok’s public works -- communications facilities, ports, roads 
and mass transit, and electricity grid -- are already overtaxed and will come under increasing 
pressure. Efforts to promote industrial decentralization and create more infrastructure outside 
the Bangkok area will take years to implement. 


BILATERAL RELATIONS 


Relations between the United States and Thailand are long-standing and close. The armed 
forces deposed the government headed by former Prime Minister Chatichai Choonhavan in a 
bloodless coup on February 23, 1991. In March, the military appointed Anand Panyarachun, a 
respected businessman and former diplomat, to head a largely civilian interim government. An 


appointed legislative assembly is currently working on a new constitution with a view to holding 
elections and restoring democratic rule by early 1992. The United States supports the return of 
an elected government in Thailand, as well as the Thai Government’s efforts to improve living 
standards, protect Thailand’s sovereignty against external threats, consolidate a free-market, 
outward-looking economy, and interdict and eradicate illicit drugs. 


The United States calls upon Thailand to play a role in the world economic structure 
commensurate with its industrial diversification and growing economic importance. While some 
trade frictions exist, the United States and Thailand are working to ease them. In 1990, 
following a section 301 investigation and a ruling by the GATT dispute settlement panel, 
Thailand lifted its ban on cigarette imports. Legally imported cigarettes, including those from 
the United States, went on sale in Bangkok in late August 1991. 


The U.S. Government has sought improvements in-the Thai regime for protecting U.S. 
intellectual property rights. They are likely to be an area of continued discussion between the 
Royal Thai Government and the United States. In December 1990, the United States initiated a 
section 301 investigation of Thailand’s copyright enforcement in response to a petition filed by 
the International Intellectual Property Alliance, the Motion Picture Export Association of 
America, and the Recording Industry Association of America. In March 1991, the United 
States initiated a section 301 investigation regarding Thailand’s failure to protect pharmaceutical 
products under its patent law in response to a petition filed by the Pharmaceutical Manufacturers 
Association. In April 1991, Thailand was designated "priority foreign country” under the 
"Special 301" provision of the 1988 Trade Act. The United States also continues a dialogue 
with Thailand on promoting worker rights in response to U.S. legislation linking this issue with 
U.S. trade policy. 
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While occasional trade frictions between dynamic economies are inevitable, overall U.S.-Thai 
relations are characterized by a constructive dialogue to resolve differences in a mutual 
acceptable and amiable manner. 


OPPORTUNITIES FOR U.S. EXPORTS 


The U.S. share of Thailand’s 1990 total trade was about 15.5 percent, up from 13 percent in 
1982, but behind Japan’s 24.7 percent. Total bilateral trade probably approached $10 billion in 
1991, with Thailand enjoying a somewhat smaller bilateral surplus of $1.4 billion. Aircraft 


deliveries and electronic components have accounted for much of the growth in U.S. exports to 
Thailand. 


BEST PROSPECTS 


Thailand’s bright economic prospects, spurred by an investment climate that should attract 
continuing inflows of private capital, make the Thai market an attractive and potentially very 
profitable one. While U.S. firms can expect strong competition from companies headquartered 
elsewhere, opportunities in Thailand merit serious investigation and aggressive pursuit in many 
sectors. Officials throughout the Royal Thai Government have told the Embassy they would 
welcome project proposals from U.S. companies. 


In the Embassy’s view, the following sectors offer the best prospects for expanding exports of 
U.S. goods and services for 1992. 


Telecommunications Equipment: Thailand’s total market for telecommunications equipment is 
estimated at $640 million for 1991. Total market growth may average 20 percent a year for 
1991-93. Market demand, coupled with rapid advances in communications and information 
technology, have compelled the Thai Government to open doors for the private sector to 
participate in new telecommunications plans -- largely through the offering of long-term 
concessions to private firms for various telecommunications services. Recent concession 
agreements include one awarded to CP Telcoms Company to install two million phone lines, 
one to Shinawatra Computer Company for a satellite, and an optical fiber project awarded to 
Com Link Company. Future concessions include a one million line project for provincial areas, 
a second international telephone switching center, the second ASEAN fiber optic submarine 
cable, and projects supporting the Eastern Seaboard Development zone. Promising subsectors 
include telephone switching equipment, optical fiber cables; mobile telephone equipment; and 
paging systems. 


Pollution Control Equipment: Rapid industrialization has resulted in significant air and water 
pollution. There is a real need for pollution control equipment, but little effective demand _ 
because of inadequate environmental protection laws. The Seventh Plan (1991-96) gives high 
priority to waste water treatment, and sewage and drainage systems, particularly in Bangkok 
and other major cities. More than $250 million will be spent on these plants. Auto exhaust 
emissions are a major problem. In May 1991, the government introduced unleaded gasoline 
and is accelerating the timetable for requiring catalytic control systems on new cars. 


Medical Equipment and Supplies: There is a growing need for hospitals, clinics, and other 
medical facilities in Thailand. Many doctors and dentists are U.S. trained and prefer high- 
quality U.S. equipment. The Social Security Act (1990) will encourage more people to seek 
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medical help rather than rely solely on over-the-counter remedies. The Thai market for medical 
equipment and supplies grew from $85 million in 1988 to $100 million in 1991, with growth 
expected at roughly 12 percent for 1991-93. 


Food Processing and Packaging Machinery: The total market for food processing and 
packaging machinery in Thailand was estimated at $162 million in 1991, of which $56 million 
was imported. The market is projected to grow by 16 percent per year. Machines for the 
following industries have the best growth potential here: fruit and vegetable 
processing/packaging; meat, poultry, and egg processing/packaging; and fish and seafood 
processing/packaging; and fats and oil extraction and processing. 


Computers and Peripherals: Total Thai demand for computers and peripherals was estimated 
at $437 million in 1991, almost all of which is imported. Effective July 10, 1991, the duty on 
computers and peripherals was reduced from 20 to 5 percent and on CPU parts from 10 percent 
to 1 percent. Computer purchases by government offices and state enterprises are projected to 
grow by 10 percent per year through 1995. Purchases by the private sector are forecast to 
grow by more than 20 percent per year. Macrocomputers will have the biggest market share, 
but workstations and hard disk drives will have the highest growth prospect. There will be 
significant business opportunities for laptop computers, notebook computers, workstations, hard 
disk drives, and laser printers. Demand for software services will also grow rapidly. 


Food Franchising/Supermarkets: The industrialization of Thailand and its concurrent 
economic development have brought a change in Thai eating habits. This change is seen in the 
popularity of Western-style (including fast food) restaurants and in displacement of traditional 
"wet markets" by modern supermarkets. Products with good retail potential include fresh fruit 
and nuts, snack foods, confectionery, health foods, cheese, and wine. The food service and 
food processing sectors represent good markets for specialty produce, beef, beverage bases, 
soup mixes, fruit fillings, butter oil, emulsifiers, and spices. 


INVESTMENT CLIMATE AND OPPORTUNITIES 


Thailand welcomes foreign direct investment as a means of promoting economic development, 
employment, technology transfer, and export diversification. The Investment Promotion Act of 
1977 provides the basic framework for investment. The Alien Business Law imposes certain 
restrictions. The Treaty of Amity and Economic Relations also provides some rights for U.S. 
investors. The Board of Investment offers incentives to investors who commit to exporting 
substantial portions of their production or locating outside the Bangkok area. In one positive 
change for all investors, in 1990 the Thai Government lowered the import tariffs on many types 
of machinery to 5 percent and in 1991 lowered import duties on computer hardware, 
automobiles, and components. The Securities Exchange of Thailand also offers attractive 
opportunities for portfolio investment. 


U.S. direct investment in Thailand accounted for over 30 percent of the value of all foreign 
investment during 1970-85, according to the Bank of Thailand. Firms from the United States 
have recently fallen behind those from Japan in establishing new factories in Thailand, 
although U.S. investment continues to grow rapidly. In 1990, the Board of Investment 
approved 72 U.S. investment projects worth over $1 billion. U.S. investors established here 
are almost without exception enthusiastic about their operations in Thailand and are reinvesting 
heavily. 





FOR FURTHER INFORMATION 


The Embassy in Bangkok, in cooperation with the Departments of Commerce, Agriculture, and 
State in the United States, stands ready to assist U.S. businesses interested in broadening 
U.S.-Thai commercial relations. Those in the United States should make the nearest district 
office of the Department of Commerce their first point of contact. Trade specialists there can 
provide general briefing materials and specific assistance such as the Agent/Distributor Service, 
credit information on Thai importers or prospective agents, market research studies, and 
guidance on upcoming trade promotion events. The Country Specialists for Thailand in the 
Commerce Department’s International Trade Administration and in the Foreign Agricultural 
Service, Department of Agriculture, are also valuable sources of assistance. The U.S. Export- 
Import Bank stands ready to assist U.S. exporters. U.S. businesses are also invited to contact 
the Thailand/Burma Office, Department of State and the Thai/ASEAN Office at the Agency for 
International Development (AID). Business visitors to Bangkok are welcome to make an 
appointment to meet with appropriate Embassy personnel to discuss their business interests. 


U.S. Government Printing Office : 1992 - 311-913/40034 





Researchers, Marketing Directors, Business Planners! 


Spot tomorrow 
Quickly today 
with the....... 


S tr 


Superintendent of Documents Publications Order Form 


Order Processing Code: 


* 6151 
LJ YES, please send me the following: 


P3 
Charge your order. (jaa | 
It’s Easy! ESA 


To fax your orders (202) 512-2250 


Copies of the 1992 U.S. INDUSTRIAL OUTLOOK, S/N 003-009-00597-3 at $32.00 each. 


The total cost of my order is $ 
postage and handling and are subject to change. 


(Company or Personal Name) (Please type or print) 
(Additional address/attention line) 

(Street address) 

(City, State, ZIP Code) 


(Daytime phone including area code) 


(Purchase Order No.) 


YES NO 
May we make your name/address available to other mailers? C] C] 


. International customers please add 25%. Prices include regular domestic 


Please Choose Method of Payment: 
C] Check Payable to the Superintendent of Documents 


[_] GPO Deposit Account [ | | | [| [ | J-(J 


[_] VISA or MasterCard Account 


Pets (Credit card expiration date) Thank —— 


your order! 


(Authorizing Signature) 1/92 


Mail To: New Orders, Superintendent of Documents 
P.O. Box 371954, Pittsburgh, PA 15250-7954 


ss 
a 


ae 
ee 
Sey 





